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N3meHeHus B MpaBuna Bbi3BaHbI criegyownuMm pakTopamm:

YnpaBnswwas KoMnaHus B Lensx onpegerieHns cnpaBenfiMBo CTOMMOCTU aKTMBOB LIEHHbIX Gymar,
BXOAOSLWMX B cocTaB PoHOa, MeHsieT npuHUmMn Bbibopa ueHbl ¢ nnowagkm 3A0 "®doHgoBast bupxxa MMBB" 1
npuvHUMN BbIOOpa LieHbl, MpeaocTaBnsieMon MHpopMaLnoHHon cuctemon Bloomberg.
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OO01Me moJoKeHus

Hacrosimue w3menenuss B [lpaBwiia ompeseneHuss CTOMMOCTH YHUCTBIX aKTHBOB (najiee —
[IpaBuna omnpenenennss CYA) OTKpHITOTO MAcBOTO WHBECTUIIMOHHOTO (OHIA JEHEKHOTO PpHIHKA
«BTb — ®onn lenexxHoro peiaka» (nanee — GOH) yCTAaHOBJICHBI B COOTBETCTBUU C TPEOOBAHUSIMU
VYkazanus banka Poccum ot 25 aBrycra 2015 roma Ne 3758-Y «O06 onpeneneHun CTOMMOCTH YHUCTBIX
AKTUBOB HWHBECTHIIMOHHBIX (DOHIOB, B TOM YHCII€ O MOPSIKE pacdyera CPeIHErof0BOH CTOMMOCTHU
YUCTBIX AaKTUBOB I[1a€BOTO HWHBECTUIIMOHHOTO (OHIA M YHUCTBHIX AaKTHBOB AaKIIMOHEPHOTO
WHBECTUIIMOHHOTO (DOHIA, pacuyeTHOW CTOMMOCTH WHBECTHIIMOHHBIX IA€B IMACBBIX WHBECTUIIMOHHBIX
(OHIOB, CTOMMOCTH HMYIIECTBA, TEPEJAHHOTO B OIUIATY MHBECTUIIMOHHBIX I1a€B» M HWHBIX
HOpPMAaTUBHBIX akTOB banka Poccun.

CTOMMOCTh YHCTBIX aKTHBOB ONPENEIACTCS KaK pa3HUIA MEXKITY CTOMMOCTBIO BCEX aKTHBOB
doHna (mamee — aKkTHUBBI), W BEIMYMHOW BCEX 00S3aTENBCTB, MOJUJICKANINX HCIOJHEHHUIO 32 CUET
yKa3aHHBIX aKTUBOB (Jlaiee — 00s13aTeNIbCTBA), HA MOMEHT ONPE/CIICHUs CTOUMOCTH YUCTBIX aKTHBOB
(mamee — CHA).

Croumocth yuCThIX akTHBOB DoHAa ompenensercs KaxIplii pabouyuii JeHb, B CiIydae
MIPUOCTAHOBIICHUS BBIIA4YM, IMOTAIICHUS U OOMEHA MHBECTUIIMOHHBIX ITA€B — Ha JAaTy BO30OHOBJICHHUS
WX BbIJIayy, TOramieHus U oOMeHa; B cimyyae mnpekpamieHuss dPoHma — Ha JaTy BO3HUKHOBEHHUS
OCHOBAaHHSI.

CrouMocTh 4nuCThIX akTHBOB DoHa 3a pabounii JeHb onpeaesieTcs mno cocrosuuo Ha 18:00
gacoBoro mosica UTC - 5 ¢ yderoM axTyalbHBIX JIaHHBIX, HMCIOJIB3YEMBIX JUIS OIPEIEICHUS
CIpaBEJIMBOM CTOMMOCTH aKTUBOB (00s13aTenbcTB) DOH 12, UMEIOIIUXCS HA MOMEHT €€ OIPECIICHHS.

CpenneroioBasi CTOMMOCTh YUCTBIX AKTHBOB IMa€BOTO MHBECTHIIMOHHOTO (DOHIA M YHCTHIX
AKTMBOB aKIMOHEPHOI'O0 WHBECTHIIMOHHOTO (poHIa Ha 000 JIEHb ONpenesseTcsl KaK OTHOIICHHE
CYMMbI CTOMMOCTEHl YHCTBIX aKTHBOB Ha KaXXIbli paboOuyuil J€Hb KaJEHJApHOIo rojaa (eciau Ha
pabounii neHb KaJeHJApPHOTO Tojla CTOMMOCTh YMCTBIX aKTHBOB HE OMpeAensiach — Ha MOCIEeTHUN
JCHb €€ OIpEJIeTCHUs, MPEAINISCTBYIONIMI TakoMy IHIO) C Havajga roja (C JaThl 3aBEpIICHUS
(oxkoH4yaHMs) (QOPMUPOBAHUS T[Aa€BOTO HWHBECTUIIMOHHOTO (OHAA WM TONYyYEHHUs JHUIEH3UU
aKIMOHEPHBIM WHBECTHIIMOHHBIM (DOHIOM) 10 JaThl pacdeTa CPEIHEroJ0BOH CTOMMOCTH YHCTBHIX
aKTUBOB K YHCITy pabouux JHEW B KaJl€HAAPHOM TOTy.

Hacrosimue IIpasuna onpenenenust CHA npumensitores ¢ 04.10.2016 rona.

Kpurepun npusHanus (mpekpaiieHusi NPU3HAHNs) AKTUBOB (00513aTe/IbLCTB)

DurHAHCOBBIM aKTHUB - 9TO aKTUB, SIBISIOITAIC:
1) neHEeXHBIMH CPEICTBAMU;
2) J0JTrOBBIM HHCTPYMEHTOM;
3) 0JIeBBIM HHCTPYMEHTOM;
4) masMU MaeBbIX HHBECTUIIMOHHBIX (DOHIOB U MHOCTPAHHBIX HHBECTUITMOHHBIX (POHJIOB;
5) mpaBoM, 00YCIOBICHHBIM JOTOBOPOM:
- TOJYYHTb JEHEKHBIE CPEACTBA UM MHON (PMHAHCOBBIN aKTHB; WU
- OOMEHSThCS (PUHAHCOBHIMH AKTHBAMH WU (PUHAHCOBBIMH 0053aTE€IbCTBAMH C
KOHTPAareHTOM Ha YCJIIOBUSAX MOTEHIIUAIBHO BHITOAHBIX i1 DoHJa.
®duHaHCOBOE 0053aTEBCTBO - ATO 00s13aTEIBCTBO, SBISIOIIEECS O0YCIOBIEHHBIM JIOTOBOPOM
00513aTEILCTBOM:
1) nepenath JeHEKHBIE CPEACTBA WK HHON (PMHAHCOBBIM aKTHB KOHTPArcHTY,
2) oOMeHSThCcS (DMHAHCOBBHIMM aKTHBaMHU WM (UHAHCOBBIMH 00S3aTEIBCTBAMU  C
KOHTPAreHTOM Ha YCIIOBHSIX, TOTECHIIMATBHO HEBBITOIHBIX 17151 DOH/IA;
[Tpu3Hanue W TpeKpanieHue MPU3HAHUS TOKYNKH WIH MPOJaXku (PUHAHCOBBIX AKTHBOB Ha
CTaHJAPTHBIX YCIOBHSIX OCYIIECTBIISICTCS C HCTIOJIB30BAaHUEM yUeTa T10 JIaTe PacueToB.



[Tokynka (mpomaka) Ha CTAaHJAPTHBIX YCJIOBUSAX - TMOKYNKa WM TpoAaxka (PUHAHCOBOTO
aKTHMBa B paMKax JIOroBOpa, MO YCJIOBHUSIM KOTOPOro TpeOyeTcs MOCTaBKa aKTHBA B MpefesiaX CpPoKa,
YCTaHOBJICHHOTO TpaBUJIaMH WM COTJIAIICHUSIMHU, MPUHSATHIMU Ha COOTBETCTBYIOIIEM pbiHKe. JlaTa
pacdeToB - 3TO jgarta moctaBkd akThBa DoHay win DoHgoM (3aYUCICHHE WM CIIUCAHUE IIEHHBIX
OyMmar B COOTBETCTBUU C BBIMUCKOW IO CYETY JICTIO). YUET Ha ATy pacueTOB MPEeIyCMATPUBALT:

1) npu3HaHHE aKTHBA B ICHb €r0 MOJyYeHHs B UMyIecTBO PoH A,
2) mpeKpalleHue MPU3HAHUS aKTHBA Ha JIaTy €ro MOCTaBKH u3 umyiinectsa @ouja.

Jlns rHaHCOBBIX aKTHBOB, B CIIy4ae MX MOKYIKHU WM IPOAAKU Ha CTAaHAAPTHBIX YCIOBHUSAX -
Ipu yuere Ha 1aty pacueroB B CHA ®onja, oTpakaeTcs:

1) M3MEHEHUE CIPABEVIMBON CTOMMOCTH aKTHBA, MOJUICKAIIET0 MOJyUYEHUIO, B MEPHOJIE
MEXy AaTOW 3aKJIFOUEHHUsI CACNIKU (JaTOW MOJydYeHUs JOTOBOpa KYIUTH-TIPOAaKH OT KOHTpareHTta Jjis
BHEOHMPIKEBBIX CAENOK) U JaTON PacyeTOB;

2) W3MEHEHUE CIPaBEJIMBOM CTOMMOCTHU AaKTHBA, MOJICKAIIETO Iepeaade, B MEPHOJIe
MEXIy JaTOW 3aKII0UYEHHUs CIIENKHU (AaToi MoMydyeHus: JOroBopa KyIUIU-NIPOJIaXKH OT KOHTpAreHTa Jyis
BHEOMpP)KEBBIX CJEJIOK) M JaTol pacyeroB, B COCTaBE€ KPEIUTOPCKON 1ubo neduTopckoi
3amomkeHHOCTH. OJHOBPEMEHHO Ha OalaHce OTpa)KaeTcsl MO CIPaBeUIMBOM CTOMMOCTH aKTUB,
MOJJIekKAIUH IepeaJe.

@DOoHJI MPU3HAET BCE CBOM JIOTOBOPHBIE MpaBa U 00s13aTENIbCTBA 110 IPOU3BOAHBIM (PMHAHCOBBIM
WHCTpyMEHTaM, korja ®OoH/ CTAHOBUTCSI CTOPOHOM JOTOBOPHBIX YCIOBHI TAKOTO HMHCTPYMEHTA.

Jleburopckasi 3a10JDKEHHOCTh O BBIIUIATE AMBHUACHIOB MO IEHHBIM OyMaraMm IpH3HAeTCs B
nary (huKcamuy peecTpa aKIMOHEPOB IS BBIIUIATHI IUBHIICHAOB. MlcTouHMKOM MH(pOpMaIMu O jare
¢dbuKcauu peecTpa aKUHUOHEPOB Js BBIILIATHI AUBHACHIOB SBISETCS HMH(OpPMAIMOHHAS cHCTEMa
Bloomberg. Tlpekparienne npu3HaHHS TUBUACHAOB (CTOMMOCTH JICOMTOPCKOW 3a0/DKEHHOCTH IIO
BBITUIaTE JTMBUJCHAOB TPU3HAETCA PAaBHON HYIIO) MPOUCXOIUT B Clydyae MOCTYIUICHHS JCHEKHBIX
CPEICTB B KadyeCTBE BBHIIUIATHI JUBHJICHIOB Ha pacueTHbId cueT DoHma, 1100 B Cllydae eciu B
YCTaHOBJIEHHBIN CpOK B DOH/ HE MOCTYNIIN JI€HEXKHbIE cpeacTBa. /L1 akunii pOCCUICKUX YMUTEHTOB
YCTaHOBJICHHBIM CpOK cocTaBiisieT — 30 pabouux nHEW ¢ MOMEHTA MPU3HAHMS JTMBHUJICHIIOB B y4eTe
®doHpa, s aKIMi THOCTPAHHBIX AIMUTEHTOB — 60 pabouux THEH ¢ MOMEHTa MPU3HAHUS TUBUCHIOB
B yuere DoHpa.

Jlebutopckasi 3aI0JDKEHHOCTh MO TMPOIEHTHOMY (KYIIOHHOMY) JTOXOHYy, MPHU3HAETCS C ATkl
MPU3HAHMUS aKTHUBA, YCJIOBHSMHU BBINTYCKa (JOTOBOpa O pa3MENIEHHUH) KOTOPOTO MPeayCMOTpPEH
MPOLEHTHBINA (KymoHHBIH) goxo. [lo ucteuenun 10 xaneHmapHBIX THEH ¢ JaThl OKOHYAHUS CPOKa
WCIIOTHEHUS 0053aTeNIbCTB YMUTEHTOM 10 BBITIJIATE MPOIEHTHOTO (KYMOHHOTO) J0X0/1a CIIpaBeInBast
CTOMMOCTbH I€OUTOPCKOI 337J0KEHHOCTH TIO MPOLIEHTHOMY (KYMOHHOMY) OXOY MpU3HAETCS PaBHOU
HYITIO.

[Tenu, mtpadpl, HEYCTONKH, MPOLIEHTHI 32 MOJIB30BAaHUE UYKHUMH JCHEKHBIMU CPEICTBAMU,
BO3MEIICHHS PACXOJI0B U T.I. BKJIIOYAIOTCS B pacueT CTOMMOCTH YHCTHIX aKTUBOB IO JaTe MPU3HAHUS
WX JODKHUKOM WM M0 JaTe TONy4YeHHUs peIleHUs CyAa, BCTYMUBIIEro B cuiy. OOs3aTenbcTBa
KOHTpareHToB B oTHOIIeHNH (DoHIa MpHU3HAIOTCS ¢ MOMEHTA HACTYIUICHHsI COOBITHM, B pe3yibTaTe
KOTOPBIX y HUX BO3SHHKAET OPUIUIECKOE 0053aTeITBCTBO BBHITUIATUTD JCHEKHBIE CPEJICTBA.

OO0s3aTenbeTBa MPU3HAIOTCA C MOMEHTa BCTyIwieHus DoHAa B JOTOBOPHBIE OTHOIICHUS, B
pe3ynbTaTe KOTOPBIX y HEro BO3HHUKAET MOPUIMYECKOE O005S3aTeNbCTBO BBIJIATHTH JICHEKHBIC
CpeICTBa.

HanoroBele o00s3aTenscTBA MTPHU3HAIOTCS B JaTy, B KOTOPYID, COTJIACHO HAJIOTOBOTO
3aKkoHomarenscTBa P®, 3a DoHAOM mNpU3HAETCS OO0S3aHHOCTH YIUIATUTh HAJIOTOBBIC TIIATEXKH.
3a/10;5KEHHOCTD 110 BBITIJIATE HAJIOTOB HE MOUIEKUT JUCKOHTHPOBAHUIO.

Pe3epB Ha BBIIUIATY BO3HATPAXKICHUS TMPHU3HACTCS HAPACTAIOIMIMM HWTOTOM B TEUEHHUE
KaJleHJapHoro rojaa. He wHcnonb30BaHHBIA B TEUYEHHE OTUETHOIO TOJA pE3EepB  MOMJICKHUT
BOCCTAaHOBJICHHUIO B TIOCJICTHUN pabounii IeHb KaJeHAapHOTO rona mnocie onpenencHus CYHA Ha o1y
Jary.



MeTOHbI onpeacJeHusd CTOMMOCTH aKTUBOB H BCJIMYUHbBI 00s13aTeILCTB

Jis  ompeneneHuss CrIpaBeUIMBOM CTOMMOCTH (DMHAHCOBBIX AaKTHBOB M 00S3aTEIbCTB
HCIOJIb3YIOTCS CIEAYIOIINE HICTOUHUKH IaHHBIX B COOTBETCTBUH C UX UEPAPXUCH:
1) 1-p1if ypoBeHb — 3TO KOTHPYEMbIC IICHBI (HEKOPPEKTHPYEMbIC) Ha aKTUBHBIX PBIHKAX
JUIS UIEHTHUYHBIX aKTUBOB UJIM 00513aTEbCTB,
2) 2-0if ypOBEHb — IIPEJICTABIIACT COOOI:
— KOTHpYEMbIC [ICHbl Ha aHAJIOTUYHBIC aKTUBBI MIIM 00513aTENILCTBA HA AKTUBHBIX PHIHKAX,
— KOTHpYEMBbIC IIeHbl Ha MICHTHYHBIC WJIM aHAJTOTMYHBIC aKTHBBI, UM 00s3aTEIbCTBA HA
PBIHKAX, KOTOPBIC HE SIBISIOTCS aKTUBHBIMHU, HO aHAJIN3 MOKa3all, YTO ITH KOTHPYEMbIE
LEHBl SBJAIOTCS HAWIyYLIMM HWHAMKATOPOM CIIPaBEIJIMBONM CTOMMOCTH M Li€Ha He
OTHOCHTCS K HEHAOI0JaeMbIM JaHHBIM,
— MWCXOJHBbIE JaHHbIE, 3a MWCKIIOUEHUEM KOTHPYEMBIX LI€H, KOTOPBIE SIBIISIFOTCS
Ha0JII01aeMbIMU JJIS1 aKTHBA UM 00513aTeIbCTBA, HAIPUMEP, CTABKM BO3HATPAKACHUS U
KpUBbIE JIOXOAHOCTH, HaO/IoJaeMble C OOBIYHO KOTHUPYEMBIMU HHTEpBaJlaMH,
noJpa3ymMeBaeMasi BOJATHIbHOCTb, KPEAUTHBIE CIIPE/IbI.
— MOJTBEpPXk/1aeMble PbIHKOM HCXOJIHbIE IaHHbIE.
3) 3-uii ypoBeHb - O3TO HeHAONOJaeMble HCXOIHBIC JaHHbIC MJIsi aKTHBA WM
00513aTeIIbCTBA.
B nensx onpenenenus CHA B HanOoiblIel CTENEHUM NMPUMEHSIOTCS IIEHbI 1-T0 ypOBHS U B
HauMeHblIed 3-ro ypoBHs. CnpaBeiBasi CTOUMOCTbh pPAacCUMUTHIBAETCsS 0€3 ydera 3arpaT IO CHEJIKE,
3aTpar Ha TPAHCIOPTUPOBKY, U HAJIOTOB, BKIFOYEHHBIX B CTOUMOCTb CEIIKH.

AKTHUBHBIN PBIHOK — 3TO PBIHOK, HA KOTOPOM IMPHUCYTCTBYET XOTsI Obl OJHA II€Ha Crpoca Ha
MOMEHT OKOHYaHHS TOProBOW ceccud Mo akTuBy B TedeHue 90 kaneHAapHBIX IHEW 10 ATkl
OTpe/IeTICHUSI CTOMMOCTH YUCTHIX aKTHBOB.

JIoCTYIIHBIN PBIHOK - 3TO PBIHOK, Ha KOTOpoM (DOHJ OMOCpEeI0BaHHO WM HAMPSIMYIO MOXKET
COBEPIIUTD CIIEIKY C aKTUBOM HJIH 0053aTEIILCTBOM.

Habmtotaemblii ppIHOK — 3TO PBIHOK, JOCTYI K KOTopoMmy Y DOH/IAa OTCYTCTBYET, HO HCXO/IHbIE
PBIHOYHBIE TaHHBIE KOTOPOTO SIBJISTFOTCS TIPSIMO HJIM KOCBEHHO HAOJII0JTaEMBIMHU.

Cmucox Joctynmubix u HabOmiomaeMbIX pPBIHKOB pAacKpbhIBaeTCsl Ha CalTe YIpaBIisoIIen
KOMITAaHUH ¥ OOHOBJISIETCS IO MEPE U3MEHEHUH.

OCHOBHOHM PBIHOK — 3TO OJIMH U3 JOCTYIHBIX aKTHBHBIX PBIHKOB, HA KOTOPOM COBEpIIAIOCH
6onee 50% konMuecTBa BCEX CHIEJIOK B OTHOIICHWM aKTUBA WM 00s3aTenbcTBa 3a mociennue 90
KalleHAapHBIX JHel. Kak mpaBuio, MECTO MOKYNKH aKTHBA MU 00S3aTeNbCTBA MPEICTaBIsIET cOO0U
OCHOBHOM PBIHOK, €CJIM HE YCTaHOBJIEHO oOpaTtHoe. [Ipr Hamu4Yuum OCHOBHOTO PHIHKA VISl aKTUBA WIIH
00s13aTeNbCTBA OLIEHKA CIIPABEITMBON CTOMMOCTH JI0JDKHA MPECTABIATh 1IEHY Ha JAHHOM pPBhIHKE.

B cnydae OTCyTCTBHSI OCHOBHOTO pBhIHKa B KadeCTBE HMCTOYHWKA JAHHBIX JIJISI OIICHKHU
CHPaBETMBON CTOMMOCTH HCIIOJIb3YeTCs IIeHa ¢ Hanbosiee BHITOAHOTO PHIHKA.

PeriHOK mpu3HaeTcs HanboJiee BBHITOIHBIM, €CTM Ha HEM COBEPIIECHO HAaHMOOJbIee KOJTUIECTBO
caenok (manee — O6beM 1) miu, B cnyudae korga O0bem | coBmagaer - Mmiom@aakKa ¢ HauOOIBIIUM
KOJMYECTBEHHBIM 00BEMOM OyMmar y4yacTBYIOIIMX B cienkax (nairee — OObeM 2)  uium , B ciaydae
korna OO0beM 2 cOBMagaeT - HauOOMNBIIHMI 00BbEM TOPIrOB MO COOTBETCTBYIOIICH IIEHHON Oymare B
JICHEKHOM BBIPAXKECHUHN 3a nocuenuue 90 kaneHaapHbIX THEW 10 natel pacdyera CHA, u npu 3TomM
TaKOW PBIHOK MO3BOJSET MOMy4YaTh HH(OPMAIIHUIO 00 OIIEHKaX Ha MOCTOSHHOW ocHOBe. CripaBeanuBas
CTOMMOCTh TOpT(denss (PUHAHCOBBIX HMHCTPYMEHTOB OIPEACNACTCS MyTeM YMHOXKEHHSI KOJIMYEeCTBa
MHCTPYMEHTOB KaXXJJOTO BUJIAa HAa MX CIPABEIJIMBYI0 CTOMMOCTh. ECIM MHCTPYMEHT LIETUKOM HE
KOTUPYETCSI Ha aKTUBHOM PBIHKE, HO CYIIECTBYET AKTUBHBIM PBIHOK JJII COCTABJISIFOIIUX JAHHOTO
WHCTPYMEHTA, CIpaBeUIMBas CTOMMOCTb OIEHHMBAETCSI HAa OCHOBE PBIHOYHBIX KOTHPOBOK JUJIS
OTJIETTLHBIX KOMIIOHEHTOB HHCTPYMEHTA.

Bre16op 1eHBI, AN OICHKH IO CIPaBEAJIUBON CTOMMOCTH IIEHHBIX OyMar, OCHOBHBIM WIIH
Han0oJiee BBITOJHBIM PHIHKOM KOTOpHIX siBiisieTcss 3A0 "®donmoBas 6upxka MMBB", npoucxoaut B
CJIEIYIOILLEM MOPSIAKE OUEePEIHOCTH:



Llena crpoca (Bid) Ha MOMEHT OKOHYaHHsI TOPrOBOHM CECCHH, B CIydac €CJIM OHa
HAXOAUTCS B HMHTEpBale MEKAY MuUHHMaIbHbIME (Min) um makcumanbHbiMU (Max)
LIEHAMU CJIEJI0K, BKJIFOYas [PaHULIbl UHTEPBAJIA;

[lena 3aKkpbITHS;

Cpennen3BelieHHas 1IEHa.

[To UHOCTpaHHBIM LIEHHBIM OymaraM, OCHOBHBIM WMJIM Hau0oJiee BBITOJAHBIM PHIHKOM KOTOPBIX
He sBisgercss 3A0 "®ongosas 6upka MMBB'", ucnonb3yroTcss LEHBI 3aKpBITHS, MPEIOCTABICHHBIC
uHopmanronHoi cucremoit Bloomberg (PX_LAST) B USD.

B caywsae orcyrcTtBusi Hambosiee BBITOJHOTO PBIHKA, MCTOYHUKOM HCXOIHBIX MAHHBIX IS
ONpe/ieNiCHUs] CIpaBeJIMBOM CTOMMOCTM II€HHOM OyMaru mpU3HaeTcsi KOoTUpyeMash IIeHa Ha
UJCHTUYHBIC [ICHHbIE OyMaru Ha HaOJI0JaeMOM PBIHKE.

[Tpu nepBuyHOM mpuOOpEeTeHHHU LIeHHOM Oymaru B umymiectBo PoHIa, a Takke B MEPBBIN
paboumnii AE€Hb KaXIOro KBapTaja, NPOM3BOIUTCS HIECHTH(UKALKSA OCHOBHOIO WM Hauboiee
BBITOJHOT'O PBIHKA IO LIEHHOH Oymare.

B ciydae orcyTcTBUSI KOTUPYEMBIX LIEH Ha MEPEUUCICHHBIX BbIIIE phIHKaX B TeueHue 90 qHeit
CIpaBeIMBasi CTOMMOCTb JOJTOBBIX HWHCTPYMEHTOB ONPEIENSACeTCS Ha OCHOBAaHUM TOCIEIHEH
umeroreiicss KotupoBku. Ha 91 neHs, a Takke eXXeMecsSYHO Ha MOCIeIHUNA pabounii JeHbp Mecsa st
OLICHKH OOJIUTalMii UCIIONB3YIOTCS KOTHPYEMbIE IICHbl HAa AaHAJIOTUYHbIC AKTUBBI Ha aKTUBHBIX PHIHKAX.

AKTHB NPU3HAETCS aHAJIOTUYHBIM IIPU COOJIIOJICHUM CIIEAYIOIIMX TPABUIL:

1) BamioTa oOpalieHHMs aHajlora COBMAJacT C BAIOTOW OOpallleHHs OLECHUBAEMOMN
o0uranuy;

2) aHAJOTHYHBIN aKTHUB BBIMYIIEHHBIM TEM K€ YMUTECHTOM, YTO U OIICHUBAEMBIH, THOO IIPU
OTCYTCTBUM JIMKBUJHOIO BBIIIyCKa, SMHUTEHT aHajora M OLIEHMBAaEMOM OOJUranuu
OTHOCSITCSI K OTHOMY M TOMY € CEKTOPY SKOHOMHUKH.

3) addexTuBHas IrOpaiys aHaIora OTKJIOHSETCS OT 3HaueHHs S(PQGEKTHBHOW JrOpaIMd
OLIEHMBAaeMOM obnuranuu Ha +/- 3 Mecaua;

4) KpeOWTHBIA PEUTHHI aHaiora (MAUHHUMAIbHBIA OT peHTUHroBHIX areHTCTB S&P, Fitch,
Moody’s) OTKJIOHsSeTCS OT MHUHMMAJIbHOTO KPEJUTHOTO PEHTHHIa OLIEHUBAeMOM
oOnuranuu Ha +/- 1 KpeIuTHYIO CTYIEHb;

[To oTOOpaHHBIM aHAJOTMYHBIM AaKTUBAM NPOBOJUTCA pacyeT KpPEAUTHOIO CIpdJa,
paccuuThIBaeMbIi Kak cpenHeapudmernyeckas BenuuuHa. CrpaBeyiuBas CTOMMOCTb OLIEHUBAaEeMOM
o0uranyu Npu3HaeTcss paBHOM NPUBEACHHOM CTOMMOCTH OyAyIIuX IJaTeXeW Mo JaHHOW LEHHOH
OyMare ¢ MCIOIb30BaHUEM KPUBOIM OE3PUCKOBBIX CTABOK W PRIHOYHOTO cripaja. st eBpoobiuranuii B
KayecTBe O€3pUCKOBOM KpPUBOW HCHOJb3yeTcsl KpuBas cBomoB US, i OCTaldbHBIX OOJIMranuii -
craBku MosPrime.

B cnyyae orcyrcTBUs HaOIIOAAEMBIX KOTHPYEMBIX 1I€H Ha MEPEUMCIIEHHBIX BBIIIE PHIHKAX B
TeueHne 90 KaJIeHTapHBIX JHEW CIIpaBeUIMBasi CTOMMOCTh KUK U JENO3UTAPHBIX PACIIMCOK Ha aKIIUH
OIIpeZEIIAETCSl HA OCHOBAHMM TOCIENHEN UMerolelics KoTupoBku. Ha 91 neHp, a Tak ke exeMecsqHo
Ha MOCJeAHUN pabouuil 1eHb Mecslla, ClipaBeAInBas CTOMMOCTD aKIMH U 1eTTO3UTapHBIX PACIHCOK Ha
aKIUKM OIpeNeseTcs] KaK OTHOIIEHHWE COOCTBEHHOrO KalMTalda SMUTEHTA aKUui, pacCUUTaHHOTO
COTJIaCHO KOHCOJIUJMPOBAHHOW (DMHAHCOBOW OTUETHOCTH 3a TMOCIAEAHUN JOCTYMHBIM OTYETHBIN
IIEpUOJ, a B CIy4dae €€ OTCYTCTBHS — CTOMMOCTM YHCTBIX AKTHMBOB COIVIACHO WHJMBHyaJbHOU
Oyxrantepckoil (hMHAHCOBOW) OTYETHOCTHM OMHUTEHTa 3a TIOCIEAHUNA OTYETHBIH TEpHUoL,
YMEHBIIEHHOT0 Ha JOJI0 KaluTajla, IMPUXOIALIEToCsl Ha Pa3sMEIIECHHbIE aKLIUM WHOM KaTeropuu, K
o01IeMy KOJIMYECTBY pa3MEIICHHbIX SMUTEHTOM aKLIUN JAaHHON KaTEerOpHH.

Ilena npuoOpeTeHUs: IOATOBOrO 00s3aTeNbCTBA B pe3yibTaTe MEPBUYHOTO pa3MELICHHS
UCIOJIb3YETCS JJIs ONpeeIeHHs CIIPABeIJINBOM CTOMMOCTH M CUUTAETCS JTMKBUIHOM B TEUEHHE CPOKa
710 HaCTyIJIeHUs HanboJiee paHHEeH U3 J1aT:

1) mosiBIeHHS IO HEH KOTHPOBKH;

2) 30 kajeHAapHBIX IHEH CO JIHS, B KOTOPOM IPOU30LLIO IEPBUYHOE pa3MELICHUE.

B ciydae oTcyTCTBHSI aKTHUBHOTO pPBIHKA CHpaBeUIMBasi CTOMMOCTh MHBECTULIMOHHBIX I1aeB
MAeBBIX MHBECTUIIMOHHBIX (DOHJIOB, JOMYIIEHHBIX K TOpPraM POCCHMCKMM OpPraHH3aTOpPOM TOPIOBIIH,



IIPU3HAETCS PAaBHOM MX PACUYETHOM CTOMMOCTH Ha ATy ONPEIEICHUS OLCHOYHON CTOMMOCTH, a €CIU
Ha 3Ty JaTy pacyeTHas CTOMMOCTb MHBECTUIIMOHHBIX IIa€B HE OIPENEIIACh, - Ha MOCICIHION 1aTy €€
ONpelecHus, IMPEAIUIECTBYIOIIYIO JaTe ONpPENEICHUs OLICHOYHOM CTOMMOCTH  YKa3aHHBIX
MHBECTULIMOHHBIX I1AEB.

CrpaBeyiiBasi CTOMMOCTh WHBECTHLIMOHHBIX I1a€B I1a€BbIX HHBECTUIIMOHHBIX (DOHIOB, HE
JOMYUIEHHBIX K TOPraM poCCUHCKUM OpPraHU3aTOPOM TOPTOBJIM HA PbIHKE LIEHHBIX OyMmar, IpU3HAeTCs
PaBHOM MX pacYeTHOM CTOMMOCTH Ha JIaTy ONPEACIICHUs OLEHOYHOM CTOMMOCTH, a €CJIM Ha ITYy ATy
pacueTHasi CTOMMOCTb HMHBECTHLIMOHHBIX I1a€B HE ONpeAeisiaach, - Ha IOCICIHIO JaTy €e
ONpelecHus, IMPEAIUIECTBYIOIIYIO JaTe ONpPENEICHUs OLICHOYHOM CTOMMOCTH  YKa3aHHBIX
WHBECTULIMOHHBIX I1AEB.

B cnywae orcyTcTBHS HaO/IOaeMbIX KOTHPYEMbIX LI€H Ha MEPEUYMCIEHHBIX BBIIIE PHIHKAX B
teyeHue 90 u Gosee KaleHIApHBIX JHEW ClpaBelIMBas CTOMMOCTh MHBECTHLIMOHHBIX 1a€B MAEBbIX
MHBECTULMOHHBIX (OHIOB, a Takxke naeB ETF onpenensercs Ha ocHOBaHMM MOCTETHEH MMEIOIICHCS
KOTUPOBKH.

CrnpaBemyinBas CTOUMOCTD aKIMil JOMOJIHUTENBHOIO BBITYCKa, BKJIOYEHHBIX B COCTaB aKTUBOB
@oHJa B pe3ysbTaTe pa3MELEHUs 3TUX aKLMM IIyTeM paclpeneiaceHus CPpeAd aKIIMOHEPOB WIN IIyTeM
KOHBEPTALlMM B HUX KOHBEPTUPYEMBIX LIEHHBIX Oymar, COCTaBJISIBIIMX yKa3aHHbIE aKTUBbI, IPU3HAETCS
paBHOM CIPaBEUIMBOM CTOMMOCTH AKLMK BBIIYCKA, 110 OTHOLICHUIO K KOTOPOMY TAaKOW BBIIIYCK
SIBJISIETCS IOIIOJTHUTEIIBHBIM.

CrnpaBemyinBas CTOUMOCTD AKLUI JOMOJIHUTENBHOIO BBITYCKA, BKIIOYEHHBIX B COCTaB aKTUBOB
@oHma B pe3ynbTaTe KOHBEPTALMM B OTH AKLUMU AKIMM, COCTABIABIIMX YKa3aHHbBIC aKTHUBBI, IIPU
peopranuzanMy B (GopMe MPHUCOEIMHEHMs, MPU3HAETCS PAaBHOW CIIPABEUIMBON CTOMMOCTH aKIMi
BBIITYCKA, 110 OTHOIIEHUIO K KOTOPOMY TaKOM BBIITYCK SIBJISECTCS JOMOJHUTEIbHBIM.

CrpaBeyivBas CTOMMOCTh OOJIMTALM JIOMOJIHUTENBHOTO BBINYCKA, BKIIOYEHHBIX B COCTaB
akTuBOB DOH/A B pe3ysbTare pa3MELICHUs yTeM KOHBEPTALUU B HUX KOHBEPTUPYEMbIX OOJIUTalui,
COCTABJISIBUIMX YyKa3aHHbIE aKTHBbI, MPHU3HAETCS PABHOW CIpPaBEAJIUBOW CTOMMOCTH OOJUranuit
BBIITYCKA, 110 OTHOIIEHUIO K KOTOPOMY TaKOM BBIIYCK SIBJISIE€TCS JOTOJHUTEIbHBIM.

CrpaBeyivBass CTOUMOCTh akKUUi ¢ Oojbiuedl (MeHbIIeH) HOMHHAJIBHOM CTOMMOCTBIO,
BKJIFOYEHHBIX B cocTaB akTMBOB (DOHJA B pe3yipTaTe KOHBEPTALMM B HUX AKLMH, COCTaBISABIIAX
YKa3aHHBIE aKTUBBI, IPU3HACTCS PABHOW CIIPAaBEIIMBON CTOMMOCTH KOHBEPTUPOBAHHBIX B HUX aKI[Uil.

CrnpaBemyinBasi CTOMMOCTD aKIIMK TOM k€ KaTeropuu (TUIla) C HHBIMU IIPaBaMHU, BKIIFOUEHHBIX B
cocraB akTuBOB DOH/IA B pe3ynbTare KOHBEPTALUU B HUX aKIMH, COCTaBIISIBIINX YKa3aHHbBIE aKTHBBI,
IIPU3HAETCS PABHOM CIIPaBEUIMBOM CTOMMOCTH KOHBEPTUPOBAHHBIX AKIIUM.

CnpaBemyinBass CTOMMOCTb AaKILUHM, BKJIIOYEHHBIX B cocTaB akTHBOB DOHJa B pe3ynbrare
KOHBEpPTAllMM MpPH JpOOJIEHUM aKIUi, COCTABISBIIMX YKa3aHHbIE aKTUBbI, MPHU3HACTCS paBHOM
CIpaBEeIIMBON CTOMMOCTH KOHBEPTUPOBAHHBIX aKIUil, AeIeHHOI Ha K03 duimeHT apoOieHus.

CnpaBennmBas CTOMMOCTB aKIMi, BKJIIOYEHHBIX B COCTaB akTuBOB POHAA B pe3yibTare
KOHBEpPTALlMM IIPpU KOHCOJIMJALMU AKIUM, COCTaBIABIINX YyKa3aHHbIC aKTHUBBI, IIPU3HAETCS PaBHOU
CIpaBEUIMBOM  CTOMMOCTH  KOHBEPTHUPOBAHHBIX  aKIMWA, YMHOXEHHOM Ha  Kod(hduuueHT
KOHCOJIUAALH.

VKa3zaHHbIE BBIIIE IPAaBHUJIA ONPEICICHUS CHPABEMJIMBOM CTOMMOCTH TNPHUMEHSIOTCA 10
peructparu OTtdera 00 UTOrax BBITYCKA aKIMi, MOTYyYeHUs YBEIOMJICHHS 00 UTOrax BBITyCKa aKIUil
WIM BO3HUKHOBEHMSI KOTHPYEMOH IIeHbl aKUWW Ha AaKTUBHBIX pBIHKAaX, B KOTOpbIE ObUIN
KOHBEPTUPOBAHBI aKLUU, COCTABIIABIINE aKTUBBI DOHA.

CrnpaBemyinBas CTOMMOCTh aKIMH MM OOJMranuii HOBOT'O BBIYCKa, BKJIIOYEHHBIX B COCTaB
aktuBoB DoHNIa B pe3yinbTaTe KOHBEPTALlMM B HUX KOHBEPTUPYEMBIX IIEHHBIX Oymar, mpu3Haercs
paBHOM CIIpaBeAIMBOIl CTOMMOCTHM KOHBEPTHPOBAHHBIX LIEHHBIX Oymar, JeNeHHOW Ha KOJIUYECTBO
aKkiui (o0nuranuit), B KOTOpoe KOHBEPTUPOBaHA O/IHAa KOHBEPTUpYeMas LieHHasi Oymara.

YkazaHHOE IPABWIIO OIIPENEICHHS CIIPAaBEAJIMBON CTOMMOCTH TPUMEHSETCS 10 BOSHUKHOBEHUS
KOTUPYEMOU (HEKOPPEKTHPYEMOi) IIeHbI aKluii (0OIuranuii) Ha aKTUBHBIX PBIHKAX, B KOTOPBIC ObLIN
KOHBEPTUPOBaHbI KOHBEPTHUPYEMBIE LIEHHbIE OyMaru, cocTapisiBIINe akTUBbI DOHJA.



CrpaBeyivBasi CTOMMOCTb AaKIMH, BKJIIOYEHHBIX B COCTaB akTUBOB QDoOHIa B pe3yibTare
KOHBEPTAIIMH B HUX aKIHi, COCTABJIABIINX YKa3aHHbIC aKTUBBI, IPU PEOpraHU3aK B GOopMe CIUSIHUS
MIPU3HAETCS] PAaBHOW CHPABEIJIMBONM CTOMMOCTH KOHBEPTUPOBAHHBIX LIEHHBIX Oymar, yMHO)KEHHOW Ha
KO2(DPUITMEHT KOHBEPTAIIUH.

CrpaBeyivBasi CTOMMOCTh aKUWH BHOBH CO3JaHHOTO B PE3YJIbTaTe€ peopraHu3aluu B (opme
pas3esieHrs Wik BIICICHNS aKIIMOHEPHOTO O0IIeCTBA, BKIIFOUEHHBIX B COCTaB aKTHUBOB aKIIHOHEPHOTO
MHBECTULIMOHHOTO (DOH/Ia WIIM aKTUBOB MA€BOTO MHBECTUIIMOHHOTO (DOHJIA B PE3yNIbTaTe KOHBEPTALUU
B HUX aKIMil, COCTaBISABIIMX YKa3aHHbIC AKTHBBI, MPU3HAETCS PaBHOMN CIpPaBEVIMBONH CTOMMOCTH
KOHBEPTHUPOBAHHBIX aKIMi, AEJICHHON Ha K03(h(UIIMEHT KOHBepTauuu. B ciydae, ecnu B pe3ynbraTe
pasesieHns WM BbIICNIEHUS CO3/1aeTcsl JBa WM OoJsiee aKIMOHEPHBIX OOIIecTBa, Ha KO3(PPHUIMEeHT
KOHBEpTAllMM  JENIUTCSI  OICHOYHAsh CTOMMOCTh KOHBEPTHUPOBAaHHBIX aKLUWH, YMEHbIICHHAs
MPOIMOPLHOHANIBHO J0J€ UMYILIECTBA PEOPraHW30BaHHOTO AKIIMOHEPHOTO OOIIEeCTBa, MEepeJaHHOIro
aKIMOHEPHOMY OOIIECTBY, CO3AAHHOMY B PE3YJIbTaTe Pa3/ICICHUS MU BBIICICHHUS.

CrnpaBeayiiBas CTOMMOCTh aKIM BHOBb CO3/IaHHOTO B pe3yJbTaTe peopraHu3anuu B (opme
BBIJICJICHUS] AaKIIMOHEPHOTO OOIIEeCTBA, BKIIOYEHHBIX B COCTaB akTHBOB (DOHOa B pe3yibTare HX
pacmpesieieHuss CpeAr aKIHMOHEPOB PEOPraHU30BAHHOIO AaKIMOHEPHOTO OOIIecTBa, MpU3HAETCA
PaBHO HYJIIO.

CnpaBemyiiBas CTOMMOCTh OOJHMraifii HOBOTO BBIMYCKA, BKJIIOYEHHBIX B COCTaB aKTHBOB
@®onma B pe3yiabTare KOHBEPTALMM B HUX OOJIMTalvi, COCTABISBIIMX YKAa3aHHBIE aKTHBBI, IIPH
peopraHu3ani SMUTEHTa TaKUX OOJMranuii TNpU3HAETCS PaBHOM CHpPaBeUIMBOW CTOMMOCTH
KOHBEPTHUPOBAHHBIX OOJIUT AN,

VYka3aHHbIE BBIIIE MpaBUJIa OIMPEACNCHUSl CIPABEIJIMBONM CTOMMOCTH MPHUMEHSIOTCS [0
BO3HMKHOBCHUSI KOTHPYEMOH (HEKOPPEKTHPYEMOH) LeHbI aKiui (0ONUraIuii) Ha aKkTHBHBIX PBIHKAX,
BKJIFOUEHHBIX B COCTaB akTUBOB DOH/IA.

B cimyuae HapymieHHs SMHTEHTOM OOS3aTEIbCTB IO IOTAIICHUI0 HOMHHAJIBHONH CTOMMOCTH
oburanuu, MpaBuiia ONPENETeHUsl CIPaBENIMBOM CTOMMOCTH, ONMCAHHbBIE BBIIIE, MPUMEHSIOTCS B
tedyenue 90 KaJeHIapHBIX JTHEH ¢ JaThl OKOHYAHUS CPOKA MCIIOTHEHHS YKa3aHHOTO 00s3aTeIhCTBA.

[To ucreuenun 90 kaneHIapHBIX AHEH C AAaThl OKOHYAHUS CPOKAa HCIOJIHEHUS 00s3aTelbCTB
SMHUTEHTOM WJIM C JIaThl OIyOJMKOBAaHUS B COOTBETCTBHM C (pellepalbHBIMH 3aKOHAMH M WHBIMHU
HOPMAaTUBHBIMHM MpaBOBbIMU akTamu Poccuiickoil ®exnepaunu CcBeleHUH O HEHUCIOIHEHUU
(mpocpouke) 00s13aTENIbCTB 3MUTEHTA CIpaBeAJUBas CTOMMOCTh OOJUTallMi TPU3HAETCS pPaBHOU
HYJIIO.

CrpaBeyiiBasi CTOMMOCTh  JACOMTOPCKOM 3aJ0JDKEHHOCTH IO KYHNOHHOMY JIOXOXy IIO
COCTaBJIAIOUIMM aKTHBbI DOHAA LIEHHBIM OymaraM OINpenessieTcss B CyMMe, CUHCIEHHOW UCXOMAs U3
CTaBKHM KYIOHHOTO J0XO/a, YCTAHOBJICHHOW B PEIICHWH O BBIMTYCKE (O JOTOJIHHUTEIHHOM BBIITYCKE)
HMHCCUOHHBIX IIEHHBIX OyMmar.

CrpaBeyiiBasi  CTOMMOCTh ~ KPaTKOCPOYHBIX — JIEMIO3UTHBIX  JOTOBOpPOB (mo 1 roma)
cocTaBisifoIIMX akTuBbl DoHnIa ompexaensercs Kak CymMMa HOMHHAJIBHOW CTOMMOCTH JIENIO3MTA C
YYETOM HAUYUCIICHHBIX B COOTBETCTBHH C YCJOBHSMH JIOTOBOpa IIPOIEHTOB. JlaHHOE MpaBmIlo
MPUMEHUMO IIPU YCIOBUU HAaXOXKJIEHHUS CTaBKM MPOLIEHTA 10 JI0TOBOPY OAHKOBCKOTO cueTa (BKJIaaa) B
npenenax auama3ona +/-10% ot perIHOYHOM CTaBKH Ha JIaTy 3aKIIFOUEHUS TAKOTO JIOTOBOPA.

B kadecTBe pBIHOYHOW CTAaBKM HCIIOJIB3YETCS CpPEAHEB3BEIICHHAs MPOLIEHTHAs CTaBKa IIO
MPUBIICYCHHBIM KPEIUTHBIMH OpraHW3alMsIMH BKJIaZaM (IETmo3uTaMm) B PYyONIsIX M MHOCTPAHHOMN
BAJIIOTE Ha COMOCTABUMBINA CPOK JJIs1 HE(PUHAHCOBBIX OpraHM3aluid, pacKpbIBaeMoil Ha o(UIIHATEHOM
caiite banka Poccun (nanee — cpeHeB3BeIIeHHAs CTaBKa 110 JIETTO3UTaM).

B cinydae mpeBbIlIeHHs] YKAa3aHHOTO BBINIE JMAla3oHa CIpPaBeUIMBas CTOMMOCTh JIENO3MTa
OTIpPEJIENISIETCS TT0 METOAY MPUBEICHHON CTOMMOCTH JEHEKHBIX MOTOKOB C WCIIONB30BAHUEM CTAaBKH
JMCKOHTHPOBAHUS, PAaBHOM CpEIHEB3BEUICHHOM CTaBKE IO JEMO3UTaM Ha JIaTy 3aKII0YEHUS TaKoro
J0roBopa. YKa3zaHHOE MPaBWJIO MPUMEHSETCS €AMHOXKIbI Ha ATy 3aKJIIOYEHHsS TaKoro J0roBopa U
Janee He IepecMaTpUBaeTCsl.

JleHe)xxHbIEe TMOTOKH, BKIIIOYash MPOLEHTHBIA JI0XOJA, PACCUMTHIBAIOTCA B COOTBETCTBUM C
YCIOBHSIMU JIOTOBOPA, UCXOS U3 JOMYIIEHHS, YTO JIEHEKHBIE CPEICTBA yIEP>KUBAIOTCS BO BKJIAJE B



TEYEHHE MAKCUMAJIbHOIO CpOKa, TPEAYCMOTPEHHOrO0 JOTOBOpOM, M OyayT BO3BpallaThes
CBOEBpeMeHHO. ['paduk AEHEKHBIX MOTOKOB KOPPEKTHPYETCS B clydyae BHECEHHMsS W3MEHEHUU B
JIOTOBOP.

CnpaBemyiuBass CTOMMOCTb JIOJITOCPOYHBIX —JIEMIO3UTHBIX JOroBopoB (Gomee 1 Troxa)
COCTaBJISAIOUINX aKTUBbI POHJIA ONpENeNsIeTcs ¢ UCIIOJIb30BAHUEM METOJIa NMPUBEIECHHON CTOMMOCTHU
JICHE)KHBIX TOTOKOB C MCIIOJIb30BAaHUEM PHIHOYHOM CTAaBKH I10 JETIO3UTaM.

CrpaBeyIMBOIl  CTOMMOCTBIO JEOMTOPCKOM 3a/JI0JDKEHHOCTH, BO3HUKIIEH B pe3ylbTaTe
pacueToB MO ONEpalusM, CBA3aHHBIM C pacxolJaMu U3 HMyIlecTBa (oHIa, MpPU3HAETCS CymMMa
IIepEIaHHBIX JEHEKHBIX CPEICTB B BUJIE aBaHCA.

CrnipaBeJIMBO# CTOUMOCTbBIO 1€OUTOPCKO 330PKEHHOCTH 110 TPUYUTAIOIIUMCS K TIOTYyYEHHUIO
TIMBHJICH/IaM TIPU3HACTCA CyMMa, UCYHMCIICHHAs MCXOJI M3 KOJMYECTBA LEHHBIX OyMar, yYTEHHBIX 110
cuety neno B Creuuanu3upoBaHHOM JENO3UTApUU Ha JaTy (QUKcAlMM peecTpa aKIHOHEPOB,
HMMEIOLIUX NPaBO Ha MOJY4YEHHE IMBUIEHAOB, U pa3Mepa ITUBUICHIOB 110 JaHHON KaTeropuu (TUILY)
aKUUl, OOBSIBICHHBIX SMUTEHTOB.

OueHka crOpaBeIMBOW CTOMMOCTH JEOUTOPCKOM  3aJ0DKEHHOCTH IO  NPOLIEHTHOMY
(KyIIOHHOMY) JOXOJy IO COCTABJIAIOIIMM akTHUBbI DoHAa IIeHHBIM Oymaram B cllydae HapylICHUS
SMUTEHTOM 0053aTEJIbCTB IO KYIOHHBIM BBIIJIATaM MPU3HAETCSl PaBHOW CyMMeE NPUYMTAIOIIErocs K
MOJIYYEHHUIO MPOLEHTHOro (KYIOHHOT0) A0X0/1a B TedeHune 10 KajieHIapHbIX THEH ¢ AaThl OKOHYAHUS
CpOKa MCIIOITHEHHS YKa3aHHOTO 00s3aTeIbCTBA.

B cnyyae onyOnuMKkoBaHUS CBEACHH O HEUCTIOTHEHHUH (IIPOCPOUYKE) 0053aTeNbCTB IMUTEHTA TTO
BBIIUIaTE MPOLEHTHOro (KYHNOHHOIO) J0XO0Ja WJIM CBEIEHUN O NPUMEHEHHUU K DMMUTEHTY NpOLENyp
0aHKPOTCTBA CIPaBEINBasi CTOUMOCTh JeOUTOPCKOMN 3a/10JKEHHOCTH M0 MPOLEHTHOMY (KYIIOHHOMY)
JIOXO/y MIPU3HAETCS PABHOW HYIIIO CO JHS OMYOJIMKOBAHUS TAKUX CBEIACHHIA.

CrpaBemyiiBas CTOMMOCTh JeOUTOPCKOM  33J0JDKEHHOCTH, BO3HHKIIEH B  pe3ynbTare
COBEPIIEHHSI CAETOK C MMYIIECTBOM ()OHIA, CO CPOKOM HCIONHEHHs Oosee 1 roma oLeHUBaeTcs C
HCII0JIb30BAaHUEM METOJia PUBEJEHHON CTOMMOCTH J€HEKHBIX TIOTOKOB € UCIOJIb30BAaHUEM PHIHOYHON
CTaBKH IO JIENIO3UTaM.

CrpaBeyiiBass CTOMMOCTb  JI€OMTOPCKOM  3a/I0JKEHHOCTH, BO3HHKIIEH B pe3yinbTaTe
COBEpIICHUSI CHIEJIOK C MMYIIECTBOM (OHJA, C JaThl HACTYIUIEHUS CpPOKa €€ MOJHOrO MOoralieHus,
YCTaHOBJIEHHOT'O YCJIOBHSIMH JI0TOBOPA, ONPENEISAETCS B CIEAYIOLIEM MOPSAKE:

1) 3am0HKEHHOCTH C 3aJIePKKOI ee IMOJIHOTO MorameHus Ha cpok 10 90 aueit — ¢ 1 mo 90
JI€Hb TPUHUMAETCS PAaBHOM OCTAaTKy TAaKOW 3aJ0JDKEHHOCTH Ha JaTy €€ IOJHOIO
MOTAIIEHHUsI, OPEIEIIEHHYIO IOTOBOPOM;

2) 3aJ0JDKEHHOCTD C 33JICP)KKOM ee MOJHOro moramieHus Ha cpok ot 91 mo 180 ameit — ¢
91 mo 180 menp mpuHUMaeTcs paBHor 70% OT ocTaTka TaKkoO¥ 3aJ0KEHHOCTH Ha ATy
OLICHKU;

3) 3aI0KEHHOCTD C 3aJIEP)KKOM €€ TOJTHOro moramreHust Ha cpok ot 181 mo 365 mueit — ¢
181 mo 365 nenp npuHuMaercs paBHOU 50% OT ocTaTka TakoW 3a10JKEHHOCTH Ha JaTy
OLICHKU;

4) 3ag0IKEHHOCTb C 3aJIEPKKOH €€ TTOJIHOTO MoTallleHHs Ha CpoK Oojee 365 mHei — HyITro.

CnpaBennmBasi CTOMMOCTb 33J0JKeHHOCTH 1o caenkaM PEIIO npusnaercss paBHOW cymme
3anoinkeHHocTy 1o caenke PEIIO u BenwunMHE HAaYMCIIEHHBIX, UCXOJS W3 MPOLEHTHOM CTaBKH IO
norosopy PEIIO, mpoiieHTOB Ha 1aTy OIIEHKH.

CrpaBeyiuBasi cTouMOCTh (popBappa/(prouepca Ha IleHHble Oymaru, (hOHIOBbBIE WHACKCHI,
TOBaphbl MU TOBapHbIE CBOIBI (KpOME JparoleHHbIX METAIOB) JUIsl CIEJIOK, COBEpIIaeMbIX Ha OupKax,
UMEIOLIUX AKTUBHBIM PBIHOK HMAECHTUYHBIX KOHTPAKTOB OIPENENSIETCSs Ha OCHOBE BapHallMOHHOW
Map’Ku, IPeJOCTaBIIEMON OpraHu3aTOPOM TOPTOBIIU UIH OPOKEPOM.

CripaBeyIMBOIl CTOMMOCTBIO O0S3aTE€NBCTB, MOJUIEKAIIUX HCHOIHEHUIO 110 CHENKaM C
aktuBaMu DoHpa, a Takke 0053aTeNbCTB MO BHIIUIATE BO3HATPAXKIEHUS YIPABIAIOIIECH KOMIIAHHH,
CHELMATM3UPOBAHHOMY  JICTIO3UTApHI0, AyJUTOPCKON OpraHu3aluM, JIMLY, OCYILIECTBISIOLIEMY
BEJICHUE peecTpa BiaIebleB HHBECTUIIMOHHBIX NaeB DoHa, 00513aTENNbCTB M0 YIIaTe CYMM CKHJIOK C
pacyeTHON CTOMMOCTH MHBECTHIIMOHHOTO Mas (Hag0aBOK K pacueTHOH CTOMMOCTH MHBECTHUIIMOHHOTO



nasi) ynpasisomed komnanuu DoHma W (MIM) areHTaM MO BbIJaue, IMOTAIICHUI0 U OOMEHY
MHBECTUIIMOHHBIX TaeB, a TAaK)Ke 0053aTENbCTB 0 OIUIATE MHBIX PACXOJIOB, OCYIIECTBIISIEMBIX 3a CUET
umyniectBa @oHIa B COOTBETCTBUU C TPEOOBAHUSAMH JICHCTBYIOIIErO 3aKOHOAATENbCTBA, IPU3HACTCS
CTOMMOCTbh BO3HarpakJaeHusi (yciuyr, CKUAKH, Haa0aBKW), pacCuMTaHHAs MCXOAS U3 YCIOBUH
norosopos (IIpaBun noBeputenbHOro ynpasieHus umyuniectBoM PoHAa) U yKa3aHHAsl B MEPBUYHBIX
YUETHBIX JOKYMEHTaxX (aKkTaX OKa3aHHBIX YCIIYT, BBICTABJIIEHHBIX CYETaX, HHBIX JOKYMEHTax,
MOJITBEPKAAIOUINX (PaKT OKa3aHUS YCIIYT).

CnpaBemyiuBass CTOUMOCTh KPEIUTOPCKOM 3aJ0JDKEHHOCTH, BO3HHUKIIEH B pe3yibTaTe
COBEpPIICHHS CIEJIOK C aKTHBaMHU (poHa, C pacxolaMH U3 UMYILECTBA CO CPOKOM HUCIIOTHEeHUs OoJee |
roja OLIEHHWBAETCS C HCIOJB30BAHHEM METOJla MPHUBEICHHON CTOMMOCTH JEHEKHBIX IOTOKOB C
HCII0JIb30BAHUEM PBIHOYHOM CTAaBKH 110 KPEIUTAM.

CrnpaBe/yiiBas CTOMMOCTh HAJIOTOBBIX 00s53aTENbCTB paBHA pa3Mepy Hajora, MOJJIeKallero
yriate B OFO/KET B COOTBETCTBHH C HAJIOTOBBIM 3aKOHOIATEIbCTBOM PO,

[Tpu onpeneneHNU CTOMMOCTH YUCTBHIX aKTUBOB B COCTaB 00s3aTENIbCTB BKJIIOYAETCS pe3epB Ha
BBIIUIATy BO3HArpaXJCHUsI YNPABISAIONIEH KOMIIAHUM, CHEUUAIN3HUPOBAHHOMY JEHO3UTapUIO,
ayTUTOPCKOM  OpraHusallid, | JUIy, OCYIIECTBISIONIEMY BEICHHE peecTpa  BIaJeibleB
MHBECTUIIMOHHBIX NTaeB DoHa (fajiee - pe3epB Ha BBIILIATY BO3HATPAXKICHU).

Pe3zepB Ha BBIIATy BO3HATpPaXKIEHUS, OMPEIENIAETCS MCXOIsS M3 pa3Mepa BO3HArpa)kICHUs,
IIPEyCMOTPEHHOI'O COOTBETCTBYIOIMM JIMIIAM [TpaBUJIaMU JOBEPUTENILHOTO yIpaBiieHuss POHIOM.

PesepB Ha BbIIATy BO3HArpaxaeHuil (HopMHpyeTcs OTIEIbHO B YacTU BO3HArPaXIACHUS
yOpaBisiomed KoMmmaHuu (pe3epB Ha BO3HATPAXIACHUE YIPABIAIONICH KOMIIAHHUM) M B YacTH
COBOKYITHOTO BO3HATPaXKJIEHUS CIEHUATU3UPOBAHHOMY ACTO3UTAPUIO, ayTUTOPCKON OpraHu3aluu, u
JMILY, OCYIIECTBIIIONIEMY BEJICHHE PEeecTpa BIIAICNbIIeB WHBECTHIMOHHBIX MaeB ¢GoHaa (pe3epB Ha
MIPOYHe BO3HATPAKICHHUS).

Pesepr Ha BeIIaTy BO3HArpaxaeHUil (OPMHUPYETCS W BKIIOYACTCS B COCTAB 00S3aTEIBLCTB
®onzna ¢ Haubosee Mmo3nHEH M3 JABYX JaT - JaThl Hauyala KaJeHJApHOTO rojia WM 3aBepIleHUs
(okoHuaHust) popmMupoBanust GpoHza - AO:

* JaTbl OKOHYaHMS KaJIEHJapHOIO TO/a;

* 1aThl BO3HUKHOBEHUSI OCHOBaHUS 115 pekpatieHunst @oxaa (BKIIOYUTENBHO) B YaCTH pe3epBa
Ha BBIIJIATY BO3HArPaX/JIC€HUs YIPABIAIOLIEH KOMIIAaHWUH,

* J1aThl pacyeTa co BCEMM KpPEAUTOpaMH, TPeOOBaHUS KOTOPBIX TOJIKHBI YIOBIETBOPATHCS 3a
CUET MMYIIECTBA, cocTaBisromero @POHJI, B YaCcTH pe3epBa Ha BBILIATY BO3HArpaXkICHUMN
CHEeIUATM3UPOBAHHOMY  JEMO3UTAPUIO,  ayAMTOPCKOW  OpraHuMzanuu, Oupke W JHIY,
OCYILIECTBISIONIEMY BeJICHHE PEeCTpa BIIaJIeIblIeB MHBECTULIMOHHBIX MTaeB (POHAA.

Pe3eps Ha BblIIUIATy BO3HArpaxkJIeHuM GOpMUpPYETCs HapacTalOUIMM HTOIOM B TEUYEHHE
KaJIeHJapHOTr0 roJia MyTeM €XeJHEBHOTo (KakIblii pabouuil AeHb rojia) yBEJINYEHUSI HA PACUETHYIO
BEJIMYMHY, 32 BHIYETOM HAYMCIEHHOIO M3 pe3epBa BO3HarpaxkaeHus. He ncronb30BaHHbIN B TeueHHE
OTYETHOTO T0/1a pPe3epB MOJUIEKHUT BOCCTAHOBJICHHUIO B MOCIEIHUIN paboumii 1eHb KaJleHAapHOTO roja
nocne onpeneneHnss CHA Ha 3Ty narty.

BripaxkeHHbIE B MHOCTPaHHOM BalllOTe aKTHBBI (POHIA, a TAaKXKe 00s3aTeIbCTBA, MOAJIESKAIINE
HCIIOJIHEHUIO 32 CYET YKa3aHHBIX aKTHBOB, MPUHHMAIOTCS B pacdyeT CTOMMOCTH YHUCTHIX aKTHBOB B
pyonsix mo kypcy LlenTpansHoro 6anka Poccuiickoit denepanuu Ha Aary ONpeaesieHUs] CTOUMOCTH
YHUCTBIX aKTUBOB. B cimywyae otrcyrcTBusi Kypca llentpanbHoro 6anka Poccuiickoit ®denepanuu Ha
MHOCTPAaHHYIO BaJIOTY HPOM3BOJIUTCS pacueT Kpocc-Kypca TakoW BamioThl K pyOmro. Kpocc-kype
MHOCTPAHHOW BAJIFOTHI, ONPEIEIAETCS HAa OCHOBE 3HAYEHUM KypcoB BamtoTel K pgoiuiapy CIIA,
npepocTaBisieMbix HHGopManmonHo# cucremoit Bloomberg u kypca nomnapa CIHIA, onpexnensemoro
HentpansaeiM 6ankoM Poccuiickoit denepanuu:

RErub = REusd +;*RErub/usd ¢,
rie  RErub — konmuecTBo pyOiieid 3a eIMHUILY BaJTIOTHI,
REusd (1 — xommuectBo pgosutapoB CIIIA 3a eguHMIly BaliOTHl Ha JICHb,
MPEIIECTBYIONIUH 1aTe OmpeAeNieHUs] Kypca BaliOThI,



RErub/usd ; — xonmuectBo pybueit 3a onun nomnap CIIA.

IHopsinok yperyiMpoBaHUsl Pa3HOIJIACHH MeXIY Y IPaBJsilonIed KOMIIaHUel 1
CrnenuajJn3upoBaHHbIM J1eMO03UTAPUEM NPHU ONpeeIeHUN CTOMMOCTH YMCTHIX AKTHBOB

IIpu oOHapyXeHUM pacxOXIEHUH B pacueTe CTOMMOCTH 4YHMCThIX akTuBoB @oHza,
npou3BeeHHbIM  CHEeUHaNM3UPOBAHHBIM  JCMO3UTapUEM U YIOPABISIIOWIEH  KOMIIAHUEH,
Criennanu3upoBaHHBIM JENO3UTApUN NPOU3BOAUT BHEIJIAHOBYIO CBEPKY COCTOSIHUSI aKTUBOB U
o0si3arenscTB DOoHAA U MPUHUMAET MEPHI K UCIPABICHUIO OIIMOOK, a TAKXKE OCYIIECTBIISIET CBEPKY:

1) akTUBOB M 00s53aTEJIbCTB HAa MPEIAMET COOTBETCTBHS KPUTEPUSM HX TMPHU3HAHUS
(mpekpaieHus Npyu3HaHus);

2) WCIONBb3yeMbIX JJIsl OlICHKH akTHBOB DoHa MH(POPMAIMH U UCTOYHUKOB JAHHBIX IS
OTpefieNieHUs] CTOMMOCTH aKTUBOB (BEIMYMHBI 00S3aTENBCTB), a TaKXKe MOPSAKA HX
BbIOODA;

3) mopsiKka KOHBEPTAIUU BEJTHYUH CTOMMOCTEH, BHIPAKEHHBIX B OJIHOM BAIIOTE, B APYTYIO
BAJIIOTY;

BuemianoBast cBepka mnpoBoautcs Creuuanu3upOBaHHBIM JENO3UTapueM B TedyeHue |
(OnmHoro) paboyero AHA C MOMEHTa OOHAPYKEHUS PACXOXKICHUH U BKIIOYACT CIICAYIOIINE
MEpONPUSITHS:

1) ¢opmupoBanue nepeuHs umymniectsa @oHIa U CIIPABKH K MepevHio uMyiiectsa Donpa;

2) ompezaeneHue BHIa akTHBOB (00s3arenscTB) DOHAA, MO KOTOPHIM  MPOM3OIILIO
PACXOXKIEHUE C TAHHBIMU y4eTa Y IPaBJISIONIENH KOMIIAHUH;

3) CBepKy JaHHBIX, BHCCEHHBIX B CHCTEMY JICTIO3UTAPHOIO YUETa, C JAHHBIMH MOJTYYCHHBIX
oT Ympapisoomel KOMIaHUM JOKYMEHTOB, IMOATBEPXKIAOIUX (AKT COBEpIIECHUS
CHEIIKH, IO KOTOPOIl HalJIEHBI PACXOKICHMUS;

4) CBepKy JaHHBIX, HCIOJIb30BaHHBIX CrEIUATM3UPOBAHHBIM JICTIO3UTAPHEM IS
OTNpeNieNIeHns] CHpPaBeJIMBOM CTOMMOCTH aKTUBOB (00s3aTE€IBbCTB) C JAHHBIMH,
IPEJICTAaBICHHBIMU Y TIPABJISAIONIEN KOMIIaHWEH B OTHOIIEHUU aKkTHBa (0053aTenbCTBa),
B OTHOILLIEHUH KOTOPOT'O IIPOU30LLIO PACXO0XKICHUE.

ITpu npoBeneHun cBepku CrnenuMaaIn3upOBAHHBIN AEMO3UTApUl U YIpaBisomas KOMIIAHUS
BIIpaBe MOTPeOOBaTh APYr Yy Jpyra JtoOble TOKYMEHTHl (WIM MX KOMHWH), MOATBEp)KIaroIne (paxkTbl
HAIpaBJICHUS/TIONYYEHUsl PAcCHOpSOKEHMM 1O c4YeTaM, KONWU TOATBEPXKAECHUN, BBICIAHHBIX
Crenuan3upoBaHHbBIM JIETIO3UTApUEM, A TaKXKe JPYTHX JTOKYMEHTOB, HEOOXOIUMBIX ISl BBISCHEHHS
MIPUYMHBI U yCTpaHEHUsI OOHAPYKEHHBIX PACXOKICHUM.

[Tocne ycTpaneHuss oOHapyKEHHOro pacxoxjaeHus Creuunaau3upOoBaHHBIN JENo3UTapuil U
VYnopasnsoomas KOMIAHUS COCTaBISIOT akT O MPUYMHAX pacxoxkaeHus JaHHbIXx B CropaBke o
CTOMMOCTH YUCTHIX aKTUBOB POH/Ia U (paKTe ero yCTpaHEHHUSI.

B cnyyae BbIsiBIEHHS OIIMOKM B pacyeTe CTOMMOCTH OJHOTO HWHBECTHUIIMOHHOIO Ias,
Cnenyann3upoBaHHbIA JIETIO3UTApU M YIpaBIAOIMAs KOMIIAHHS OCYIIECTBIISIIOT —CIIEAYOIINE
JEUCTBUA:

B cnywae ecin BBISBIEHHOE OTKJIOHEHHE HCIIOIB30BAHHONW B pPAacyeTe CTOMMOCTH AaKTHBA
(oOs3atennbcTBa) coctaBisier MeHee ueM 0,1% KOPPEKTHOM CTOMMOCTH YMCTBIX AaKTHBOB, H
OTKJIOHEHHE CTOMMOCTH YHCTBIX AaKTHMBOB Ha 3TOT MOMEHT pacueTta coctaBiser menHee 0,1%
KOPPEKTHON CTOMMOCTH YHUCTBIX AaKTHUBOB, OIIPEIEINTb, HE IPHUBEJIO JIU JAHHOE OTKIOHEHHUE K
MOCJIEAYIOIUM OTKJIOHEHUSIM, cocTaBisitomuM 0,1% u Oosiee OT CTOUMOCTH YUCTBIX aKTHBOB.

Ecnu nonymennas ommbOka mpuBena K oTkioHeHuto menee 0,1%, mepepacder CTOMMOCTH
YUCTBIX aKTHBOB, pacdyeT CyMM BO3BpaTa CpPEICTB BJIaJENIblIaM WHBECTHIMOHHBIX MaeB uin PoHny,
WIM NEepecyeT M W3MEHEHHE YHUCIIa WHBECTHIIMOHHBIX I1a€B HA JIMLEBBIX CUETaX BJAJIEJbLEB HE
npou3BoauTcs. [Ipy BeIABIEHNM OTKIOHEHMs, cocTaBisitoniero menee 0,1%, ynpasnstonias KoMnaHus
U CIEUUAIN3UPOBAHHBIA JICTIO3UTAPHIA O00sA3aHBI MPHHATH MEphl [UId NPEJOTBPALLCHUS €ro
ITOBTOPEHMUS.



B CJIydac C€CJIM BBIABJIICHHOC OTKJIIOHCHUC HUCIOJIL30BAHHOU B pacucTe CTOMMOCTU AKTHBA
(o6s3arenbctBa) cocrasinseT 0,1% u Gonee KOPPEKTHOM CTOMMOCTH YUCTBIX aKTUBOB, U OTKJIOHEHHE
CTOMMOCTH YHCTBIX aKTHBOB Ha JITOT MOMEHT pacuera coctaBiser 0,1% u Oonee KoppeKTHOMH
CTOMMOCTH YHCTBIX aKTHBOB, CHelMaIu3HUpOBAHHBIA [JEMO3UTAPUN COBMECTHO C YTIPaBISIOIICH
KOMITaHUEH OMnpeac/sICT HOBYHO CTOMMOCTb YHCTBIX AKTHBOB, a TaKXC CTOMMOCTL IIasd IIpU
NPUOOPETEHUH U TIPU MOTAIICHHH U OOMEHE TaeB U, OCYIIECTBISIOT BO3MEIICHUE yIiepOa Biaielibliam
HWHBCCTUIIMOHHBIX IIAacB. Bce HCIIPABJICHHUA BHOCATCA B PCrucCTpbl Yy4d€Ta TCKYIIUM I[HCM
Crienan3upoBaHHbBIA JIEMO3UTApUi U YTIPaBIAIONMAs KOMIIAHUS COCTABIISIOT AKT O BBISIBICHHOM
OTKJIOHCHUH.



